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Abstract  This study provides an overview of the 
situation and condition of the share price of publicly listed 
companies on the Indonesia Stock Exchange (IDX) and the 
impact of the Covid-19 pandemic experienced by the 
investor community on the performance of the Indonesia 
capital market. The data collection of this research was 
carried out by survey techniques by giving online 
questionnaires to the respondents. This study uses semantic 
scale analysis to measure respondents' views about the 
share price of their portfolio, the impact of the pandemic, 
and the performance of the Indonesian capital market. We 
performed validity, reliability, and hypothesis tests in 
forming a well-fitted model. The results of this study 
indicate that all the variables studied are valid and reliable, 
the hypothesis of the proposed statement is accepted that 
meets the significance level of the F-test and t-test, 
meaning that the strength of the issuer's stock price and the 
impact of the Covid-19 pandemic. This is able to explain 
and influence the performance variables of the Indonesian 
capital market by 74.7% out of 100 respondents in 2020. 

Keywords  Share Price, Covid-19, Semantic Scale, 
Stock Market Performance, Indonesia 

1. Introduction
This study aims to provide a descriptive explorative 

picture of the recent situation and conditions experienced 
by investors concerning the impact of the Covid-19 

pandemic which caused them to maintain a distance 
between the community of investors regarding the 
fluctuation of stock price movements of their issuers 
resulting in a slowdown in stock trading. Most of them did 
not trade their stocks because they saw the impact of the 
global pandemic which caused a lot of foreign investment 
to flow out of the Indonesian capital market, as a result, 
the Indonesian capital market often weakened the 
adjustment of trade administration mechanisms for 
Indonesian capital market players. 

The impact of the Covid-19 can be seen and measured 
from the global economic risks that occur [33], the 
prudent behavior of investors transacting online 
independently, the fluctuation of the Jakarta Composite 
Index (JCI) movement in the Indonesian capital market, 
negative investor sentiment in the red zone, weakening of 
exchange rates, and cash outflow of foreign investment. 
These statements are measured using a semantic scale of 
1-5 on the responses experienced by Indonesian investors, 
resided in Samarinda. 

The company share price is usually measured 
quantitatively by using secondary data that show 
fluctuations in the movement on the JCI. In this study, the 
issuer's share price is measured qualitatively from the 
representative shares issued by the issuer to which 
investors respond as a perceived experience in conducting 
sale trading transactions (short-term buy). During the 
Covid-19 pandemic, the decline in share price movements 
of issuers hit all investors hard on all investors, both 
domestic investors and foreign investors individually and 
institutions [34]. Some or some share prices have not 
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completely dropped due to the Covid19 pandemic, the 
share price of issuers has skyrocketed the highest, some of 
the certain share prices in the red zone provide 
opportunities for new investors to trade online 
independently, in fact, the decline in stock prices provides 
opportunity affordability to buy by new investors. 
Investors responded to the movement of issuer's share 
prices as a result of the impact of Covid-19, especially in 
the consumer sector and various industries, keeping the 
distance that is done by listed companies limits the space 
for stock investment to trade the sale and purchase price 
of shares, causing the market capitalization value to fall, 
due to falling and skyrocketing prices. particular stock. 
The large variety of stock price spreads provides an 
opportunity to hit Covid-19, but this is controlled and 
stable due to an increase in the average daily transaction 
value, an increase in the average daily transaction volume, 
an increase in the frequency of daily transactions [16], an 
increase in net selling transactions of foreign investors 
[17], and an increase in investors managing public funds 
[18], [19]. 

The performance of the Indonesian capital market in 
this study finds that the behavior of share repurchases [20], 
[21] by Issuers without first obtaining General Meeting of 
Shareholders (GMS) approval and the maximum number 
of shares resulting from repurchase is increased paid-in 
capital back to the issuer's working capital, making the 
issuer's stock market strength later become stronger. The 
Indonesian capital market which is dominated by foreign 
investors motivates issuers to make repurchases [13], [20] 
to prevent cash outflows by foreign investors. The power 
of share repurchases by the issuer has not been balanced 
with the strength of the flow of foreign investors' funds 
that dominate the issuer's share ownership. [15] The 
globalization of capital market risks during the Covid-19 
pandemic has almost been felt and experienced by all 
existing capital markets, forcing the Indonesian capital 
market to make several improvements in reporting 
administration made by market players, including 
regarding the issue of extending the deadline for 
submitting reports and organizing routine activities. which 
is usually done by market participants. Some of these 
things have been carried out by the Indonesian capital 
market as a form of capital market performance efforts in 
anticipating adjustments made by several other capital 
markets in ASEAN and EUROPE [15], [22], [17], [18]. 

2. Literature Review
The dynamics of stock price fluctuations [6], [23], [22] 

listed companies listed on the Indonesia Stock Exchange 
(IDX) during the Covid-19 pandemic [24], [6], are felt 
and experienced is a major blow to all investors, both 
foreign investors [24] and domestic investors, as a result 
of the skyrocketing share price the most [2], [25] stock 

prices in the red zone [26], corona hitting the consumer & 
miscellaneous industry sector [27], [28], the value of 
market capitalization also fell [ 29], [30], an increase in 
the average daily transaction value, an increase in the 
average daily transaction volume, an increase in the 
frequency of daily transactions [16], an increase in net 
selling transactions of foreign investors [17], and an 
increase in investors managing public funds [18], [19]. 

The impact of the Covid-19 pandemic [12] has occurred 
globally in all capital markets in the world, especially the 
Indonesian capital market which is predominantly 
dominated by foreign investors, domestic investors in 
Samarinda feel and experience that the impact of the 
Covid-19 pandemic has resulted in several things, namely 
the risk of economic slowdown global [31] due to 
physical distancing, which made investors more cautious 
in direct transactions, the JCI weakened in the Indonesian 
capital market to its lowest position of around 3 years, its 
lowest was suppressed by investors who took a safe 
position, dragged down by negative sentiment in the red 
zone affected by Covid-19, the weakening of the JCI is in 
line with the performance of other Asian stock market 
indices [32] which are compactly advancing in the red 
zone [8] - [11], the depreciation of the rupiah against the 
dollar overshadows the market, and the outflow of foreign 
investment funds [14] from the domestic stock market. 

The performance of the capital market during the 
Covid-19 pandemic [13] experienced several dynamic 
consequences that were felt and experienced by investors, 
namely share buybacks [20], [21] by Issuers without first 
obtaining GMS approval, and the maximum number of 
shares from the buyback was increased by capital paid-up, 
the extension of the deadline for submission of Annual 
Financial Statements for Issuers and Public Companies, 
including Listed Companies, namely for two months from 
the deadline for submission, an extension of the deadline 
for submission of Interim Financial Statements I Year 
2020 for Listed Companies for two months from the 
deadline for report submission as referred to in the IDX 
Regulations, the extension of the deadline for holding the 
Annual GMS by Issuers and Public Companies for two 
months. The GMS is held using the Electronic Proxy 
facility in the E-GMS system. Changes in Auto Rejection 
limits in the Trading Regulations on the Stock Exchange, 
and there is a ban on Short Selling Transactions for all 
Exchange Members starting March 2 (2020), until the 
deadline set by the OJK. Halt trading for 30 minutes in 
case the JCI has decreased. Adjustment of haircut values 
and risk calculations for better market stimulation.  

3. Methodology
The study uses a population of investors in Indonesia 

who are members of the Forward Air Controller (FAC) 
Indonesia investor community, using purposive sampling 



186 Stock Price of Pandemic Covid-19 in Stock Market Performance 

in compiling the sample, with the criteria that they belong 
to a community of FAC Indonesia investors, that they are 
actively observing the movement of their shares owned in 
the IDX. The had carried out a sale or purchase 
transaction during the Covid-19 pandemic, the total 
sample was 100respondents. Data analysis tools used 
include validity test, reliability test, and hypothesis test. 

The variables studied include issuer share prices listed 
on the IDX, the impact of the Covid-19, and the 
performance of the Indonesian Capital Market. This 

qualitative research uses primary data by conducting 
survey questionnaire questions to respondents using 
several indicators, namely 8 indicators of Issuer Stock 
Prices, 6 indicators of Covid-19, and 5 indicators of 
Indonesian capital market performance. 

Based on Table 2, the items that are asked of 
respondents have an r-count greater than the r-table, so it 
can be said that the item is valid. Cronbach's alpha with N 
of 19 items of 0.926 is greater than 0.65, so it can also be 
said that the item is reliable. 

Table 1.  Item-Total Statistics Validity Test 

 SMID SVID CI-TC SMC CA 

Highest Share Price (X11) 66.5400 107.180 .529 .482 .924 

Share Prices in the Red Zone (X12) 66.1500 108.674 .490 .422 .925 

Market Capitalization Value (X13) 66.1900 107.186 .522 .433 .924 

Daily Transaction Increase (X14) 66.4700 105.221 .569 .650 .924 

Daily Transaction Volume (X15) 66.6100 104.058 .641 .800 .922 

Daily Transaction Frequency (X16) 66.5300 104.938 .656 .717 .921 

Net Selling Transactions (X17) 66.4100 104.265 .703 .601 .920 

Public Fund Investor (X18) 66.3300 104.244 .684 .613 .921 

Global Economic Risk (X21) 65.6100 112.745 .283 .394 .928 

Regional Negative Sentiment (X22) 65.9900 109.222 .500 .512 .925 

ASIA Stock Exchange (X23) 66.0400 107.170 .582 .554 .923 

IDR exchange rate (X24) 65.7400 107.346 .596 .514 .923 

Foreign Flow Funds (X25) 66.1100 103.957 .642 .638 .922 

Macroeconomic Assumptions (X26) 65.9300 105.379 .616 .580 .922 

Shares Buyback (Y11) 66.2900 103.562 .737 .649 .920 

Extension of Share Time (Y12) 66.1600 104.196 .741 .668 .920 

Company Financial Statements (Y13) 66.2100 106.046 .686 .722 .921 

Electronic Proxy Facility (Y14) 66.1000 105.485 .647 .609 .922 

Short Selling Transactions (Y15) 66.2500 104.270 .680 .659 .921 

(Source: Authors calculation) 
Information: Scale Mean if Item Deleted (SMID), Scale Variance if Item Deleted (SVID), Corrected Item-Total 
Correlation (CI-TC), Squared Multiple Correlation (SMC), Cronbach's Alpha (CA) 

Table 2.  Reliability Statistics 

Cronbach's Alpha CA on Standardized Items N of Items 

.926 .926 19 

(Source: Authors calculation) 
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4. Findings and Discussions
This study used 100 respondents using semantic scale 

analysis 1-5 with the choice of agreeing and disagreeing 
with the statements given, the respondents answered 
questions for each variable studied based on what they felt 
and experienced while having and being active in stock 
transactions in the Indonesian capital market, especially 
the Stock Exchange. Indonesia. 

The stock prices of issuers listed on the IDX during the 
Covid19, investors felt and experienced that the dynamics 
of stock movement fluctuations occurred as a result of 
44% of the skyrocketing share prices, 46% of share prices 
in the red zone, corona hitting the consumer sector & 
various industries, 44% decrease in market capitalization 
value, 45% increase in average daily transaction value, 
48% increase in average daily transaction volume, 49% 
increase in daily transaction frequency, 47% increase in 
foreign investor net sell transactions, and 47% increase in 
managing investors public funds (see Table 3). 

The impact of the Covid19 has occurred globally in all 
capital markets in the world, especially the Indonesian 
capital market which is predominantly dominated by 
foreign investors, domestic investors in Samarinda feel 
and experience that the impact of the Covid- 19 pandemic 
has resulted in several things, namely 43% risk of a global 
economic slowdown, which made investors even more 
cautious, 42% of the JCI in the Indonesian capital market 
was observed to have sharply weakened to a position of 
around 3 years, the lowest was suppressed by investors 
who took a safe position, dragged down by negative 
regional sentiment, 45% weakening in the JCI in line with 
the performance of Asian stock markets Others who are 
compact in the red zone, 51% of the rupiah exchange rate 
against the dollar which is getting weaker will also 
shadow the market, 42% of foreign funds are still flowing 
out of the stock market, and 35% of foreign funds are still 
flowing out of the stock market. The performance of the 
capital market during the Covid-19 experienced several 
dynamics which resulted in investors feeling and 
experiencing 50% of share buybacks by Issuers or Public 
Companies without first obtaining approval from the 
GMS and the maximum number of shares proceeds. 
treasury stock was increased from 10% to 20% of paid-in 
capital, 59% of which occurred an extension of the 
deadline for submission of the 2019 Annual Financial 
Report, Annual Report for Issuers and Public Companies, 
including Listed Companies, which is two months from 
the deadline for submission. The 58% there was an 
extension of the deadline for submission of the Interim 
Financial Report I Year 2020 for Listed Companies for 
two months from the deadline for submission of reports as 
referred to in the IDX Regulations, 58% extension of the 
deadline for holding the Annual GMS by Issuers and 
Public Companies for two months. The implementation of 
the GMS by a Public Company can be done by utilizing 
the Electronic Proxy facility in the E-GMS system. 

Changes in Auto Rejection limits on the Trading 
Regulations on the Stock Exchange, and 51% of the time 
there is a ban on Short Selling Transactions for all 
Exchange Members starting March 2 (2020) until the 
deadline 30-minute halt trading in the event that the JCI 
has decreased by 5%. Adjustment of haircut values and 
risk calculations for market stimulation. 

Table 3.  Descriptive Statistics (N = 100) 

Stock 
Price 
(SP) 

Covid-19 
(CO-19) 

Indonesia 
Stock 

Exchange 
(IDX) 

N Statistic 1.00 1.00 1.00 

Minimum Statistic 1.00 2.33 1.00 

Maximum Statistic 5.00 5.00 5.00 

Mean Statistic 3.47 3.97 3.67 
Std. 

Deviation Statistic 0.642 .577 .685 

Variance Statistic 41.235 33.341 46.159 

Skewness 
Statistic -.00208 -.00029 -.00161 

Std. Error .0241 .0241 .0241 

Kurtosis 
Statistic .0219 -.0319 .0128 

Std. Error .00478 .00478 .00478 

(Source: Authors calculation) 

Table 4.  One-Sample Kolmogorov-Smirnov Test 

Unstandardized Residual 

N 100 

Normal 
Parametersa,b 

Mean .0000000 

Std. Deviation 34.36425887 

Most Extreme 
Differences 

Absolute .068 

Positive .068 

Negative -.063 

Test Statistic .068 

Asymp. Sig. (2-tailed) .200c,d 

(Source: Authors calculation) 

The performance of the capital market during the 
Covid- 19 experienced several dynamics which resulted in 
investors feeling and experiencing 50% of share buybacks 
by Issuers or Public Companies without first obtaining 
approval from the General Meeting of Shareholders (GMS) 
and the maximum number of shares proceeds. Treasury 
stock was increased from 10% to 20% of paid-in capital, 
59% of which occurred an extension of the deadline for 
submission of the 2019 Annual Financial Report, Annual 
Report for Issuers and Public Companies, including Listed 
Companies, which is two months from the deadline for 
submission. The 58% there was an extension of the 
deadline for submission of the Interim Financial Report I 
Year 2020 for Listed Companies for two months from the 
deadline for submission of reports as referred to in the 
IDX Regulations, 58% extension of the deadline for 
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holding the Annual GMS by Issuers and Public 
Companies for two months. The implementation of the 
GMS by a Public Company can be done by utilizing the 
Electronic Proxy facility in the E-GMS system. Changes 
in Auto Rejection limits on the Trading Regulations on 
the Stock Exchange, and 51% of the time there is a ban on 
Short Selling Transactions for all Exchange Members 
starting March 2 (2020) until the deadline 30-minute halt 
trading in the event that the JCI has decreased by 5%. 
Adjustment of haircut values and risk calculations for 
market stimulation. 

The descriptive variables in this study include the mean 
value of stock prices, the Covid-19, and the capital market 
performance respectively 3.47, 3.97, and 3.67. Standard 
deviation of Investment Knowledge, stock price, Covid-19, 
capital market performance respectively 0.642, 0.577, and 
0.685. Stock price variance, capital market performance 
respectively 41,235, 33,341, and 46,159. Stock price 
skewness, Covid-19, and capital market performance were 
-0.00208, -0.00029, and -0.0161, respectively. Stock price 
kurtosis, and capital market performance respectively 
0.0478. 

In the Kolmogorov-Smirnov One-Sample Table Test 
the absolute value of 0.068 unstandardized residuals with 

the Kolmogorov-Smirnov table on sample N = 100, 
namely 0.083, then 0.068 <0.083, which means the data 
are normally distributed. This is evidenced by the results 
of the Kolmogorov-Smirnov statistical test in Table 4, 
which is to look at the Asymp value. Sig. (2 tailed) the 
value is 0.200> 0.05, which means that the data are 
normally distributed. 

Model Summary and Coefficients, it can be seen that 
the F test of this model is significant 0.000 <0.05 with an 
F value of 141.077 meaning that this research model has 
fulfilled the goodness of fit model test which sees that the 
issuer's stock price and the impact of the Covid19 
pandemic have a significant effect on the performance of 
the Indonesian capital market. The R-square value of the 
direct effect in this study of 0.744 indicates that the 
strength of the issuer's share price and the impact of the 
Covid-19 pandemic is able to explain and influence the 
performance variables of the Indonesian capital market by 
74.7% of the total sample of 100 respondents in 2020. 
This means that the variable share price of issuers and the 
impact of the Covid-19 can explain the capital market 
performance variable of 74.4 percent, while the remaining 
25.6% is influenced by other variables outside of this 
study (see Table 5). 

Table 5.  ANOVA, Model Summary, and Coefficients 

Model Sum of Squares df Mean Square F Sig. 

1 

Regression 340066.674 2 170033.337 141.077 .000b 

Residual 116909.326 97 1205.251 

Total 456976.000 99 

Model 
Unstandardized Coefficients Standardized Coefficients 

t Sig. 
B Std. Error Beta 

1 

(Constant) -30.956 24.713 -1,253 .213 

Company stock prices .516 .070 .488 7.409 .000 
Impact of Covid-19 

Pandemic .551 .078 .468 7.109 .000 

Model R R Square Adjusted R 
Square Std. Error of the Estimate Durbin-Watson 

1 .863a .744 .739 34.71672 1.866 

(Source: Authors calculation) 
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The T-test on the variable share price of the issuer and 
the impact of the Covid-19 is partially significant 0.000 
<0.005 with a T value of 7.409 and 7.109 respectively, 
this means that part there is an effect on the issuer's share 
price and the impact of the Covid-19 partially which is 
significant and positive Indonesian capital market. And 
based on the table, the formula equation can be formed 
from the unstandardized coefficients: 

𝐶𝑀𝑃𝑡 = −30.956 + 0.516 𝐼𝑆𝑃𝑡 + 0.551 𝐼𝐶𝑃𝑡 

Where: CMP is Capital Market Performance, ISP is 
Issuer Share Price, ICP is Impact of the Covid-19 
Pandemic, and t is time-series. 

The interpretation of the regression is Constant (a) 
means that if all independent variables have a value of 
zero (0) then the value of the beta variable of the 
performance of the Indonesian capital market is -30,956, 
the value of the issuer's share price coefficient for variable 
X1 and the impact of the Covid-19 are respectively equal 
to 0.516 and 0.551. This means that partially every 
increase in the share price of the issuer and the impact of 
the Covid-19 by one unit, the Beta (Y) variable will 
increase respectively X1 and X2 by 0.516 and 0.551, 
assuming that the other independent variables of the 
regression model are fixed. 

5. Conclusions
This study has fulfilled the feasibility of testing the 

qualitative analysis tools used to determine and analyze 
the conditions of capital market performance experienced 
by the FAC Indonesia investor community in Samarinda, 
East Kalimantan. This study found that the performance 
of the Indonesian capital market during the Covid-19 was 
felt that there were many buybacks by issuers but it was 
not balanced with the flow of public funds and the flow of 
funds from foreign investors who withdrew their funds 
from the Indonesian capital market. Improvements in the 
administration of accountability reports submission and 
adjustments to the extension of the time limit are some 
indicators of the performance of the Indonesian capital 
market as an effort to maintain liquidity stability by the 
IDX to survive this Covid19. 

There are several issuers' stock prices that have 
experienced a drastic drop in terms of the decline in 
capital market performance. Public investors and foreign 
investors in certain stocks, especially in the consumer 
sector and various industries, conduct cash outflows from 
the capital market [35]. The cash outflow behavior 
motives carried out by public and foreign investors in this 
study were not studied, of course, there are several varied 
motives for them during the Covid-19. The stock market 
capitalization of issuers is dominated by the decline in 
stock prices in an unpredictable period of time, but stable 
correction due to the value, volume, and frequency of 
daily stock transactions, this makes the expectation of 

long-term investor stock returns persist because there are 
several listed shares. which can still provide dividends to 
their investors even though the issuer's share price has 
fallen sharply. 
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